
 

 

SUBMISSION COVER SHEET 
Registered Entity Identifier Code: IGDL-2014-P-1           Date: 5/9/2014 

IMPORTANT:  CHECK BOX IF CONFIDENTIAL TREATMENT IS REQUESTED.   

ORGANIZATION ICAP Global Derivatives Limited 

FILING AS A:    DCM     SEF     DCO     SDR     ECM/SPDC 
TYPE OF FILING  

• Rules and Rule Amendments 
  Certification under § 40.6 (a) or § 41.24 (a) 
  “Non-Material Agricultural Rule Change” under § 40.4 (b)(5) 
  Notification under § 40.6 (d) 
  Request for Approval under § 40.4 (a) or § 40.5 (a) 
  Advance Notice of SIDCO Rule Change under § 40.10 (a) 

• Products 
  Certification under § 39.5(b), § 40.2 (a), or § 41.23 (a) 
  Swap Class Certification under § 40.2 (d) 
  Request for Approval under § 40.3 (a) 
  Novel Derivative Product Notification under § 40.12 (a) 

RULE NUMBERS  

SEF Rule 801  

DESCRIPTION  

Interest Rate Swaps: (1) Fixed for Floating IRS, (2) Basis Swaps, (3) Forward Rate 
Agreements, (4) Overnight Index Swaps, (5) Non Deliverables Swaps, and (6) Interest 
Rate Options. 

 



 

 

NOTICE OF LISTING OF PRODUCTS BY ICAP GLOBAL DERIVATIVES LIMITED FOR TRADING BY 
CERTIFICATION 

1. This submission is made pursuant to CFTC Reg. 40.2 by ICAP Global Derivatives Limited (“IGDL 
SEF”). 

2. The products certified by this submission are the following Interest Rates Swaps: (1) Fixed for 
Floating IRS, (2) Basis Swaps, (3) Forward Rate Agreements, (4) Overnight Index Swaps, (5) Non 
Deliverable Swaps, and (6) Interest Rate Options, in each case denominated in currency of USD, GBP or 
EUR (the “Contracts”). 

3. Attached as Attachment A is a copy of the Contracts’ rules. 

4. The Contracts are currently listed for trading on ICAP SEF (US) LLC (“ICAP SEF”), an affiliate of 
IGDL SEF, and were previously certified on September 29, 2013 in ICAP SEF’s initial product certification 
and on April 10, 2014 in filing ICAP-2014-P-13.  This submission reflects that the trading of the Contracts 
is being transferred from ICAP SEF to IGDL SEF upon the temporary registration of IGDL SEF.  No terms 
and conditions of the Contracts are being amended by this filing.  IGDL SEF intends to list the Contracts 
for trading on May 12, 2014.   

5. Attached as Attachment B is a certification from IGDL SEF that the Contracts comply with the 
Commodity Exchange Act and CFTC Regulations, and that IGDL SEF has posted a notice of pending 
product certification and a copy of this submission on its website concurrent with the filing of this 
submission with the Commission.   

6. As required by Commission Regulation 40.2(a), the following concise explanation and analysis 
demonstrates that the Contracts comply with the core principles of the Commodity Exchange Act for 
swap execution facilities, and in particular Core Principle 3, which provides that a swap execution 
facility shall permit trading only in swaps that are not readily susceptible to manipulation, in 
accordance with the applicable guidelines in Appendix C to Part 38 of the Commission’s Regulations 
for contracts settled by cash settlement.   

Each Contract has previously been certified for compliance with the Commodity Exchange Act and CFTC 
Regulations by ICAP SEF, an affiliate of IGDL SEF, including certification that each Contract is not readily 
susceptible to manipulation.  No terms and conditions of the Contracts are being amended by this filing, 
and the Contracts’ rules as set forth in Attachment A are the same as the rules certified on September 29, 
2013, with the exception of the certification of the additional RONIA Overnight Rate that was added to the 
contract specifications for the Overnight Index Swaps in filing ICAP-2014-P-13 and that only trading in 
Contracts denominated in USD, GBP or EUR are being transferred from ICAP SEF to IGDL SEF.  
Contracts denominated in other currencies will remain listed for trading on ICAP SEF and will not be listed 
for trading on IGDL SEF.  During the period of time that the Contracts have been listed and traded on 
ICAP SEF, ICAP SEF has not experienced any manipulation or attempt to manipulate the Contracts.  
Following the listing of the Contracts for trading on IGDL SEF, they will no longer be traded on ICAP SEF, 
and ICAP SEF intends to delist them.  Because the Contracts have been previously certified for 
compliance with the Commodity Exchange Act and CFTC Regulations, and because ICAP SEF has 
experienced no manipulation or attempt to manipulate the Contracts while they have been traded on 
ICAP SEF, IGDL SEF believes that the Contracts are not readily susceptible to manipulation and continue 
to comply with the Commodity Exchange Act and the CFTC Regulations. 

In addition, the Contracts are not readily susceptible to manipulation for a number of other reasons:  
(1) the market is sufficiently liquid to prevent the Contracts from being susceptible to manipulation; 
(2), the Contracts are cash settled, and therefore do not present the potential for manipulation that 
exists in contracts that are physically settled; (3) IGDL SEF has adopted rules in its Rulebook that 
are substantially the same as the rules of ICAP SEF, pursuant to which the Contracts have traded 
without manipulation or attempted manipulation; (4) IGDL SEF is required to, and will, monitor all 
trading on the SEF in order to identify any such manipulative activity; (5) IGDL SEF has absolute 
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discretion to impose on its participants and customers fines and disciplinary sanctions in the event 
that such manipulative activity occurs.  The data sources for this explanation are the Rulebooks of 
ICAP SEF and IGDL SEF and the institutional knowledge of ICAP SEF. 








































































